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Abstract
In this paper we provide evidence on the budgetary practice 
RIODUJHÀUPVORFDWHGLQ6SDLQ7KHUHVXOWVKDYHDOORZHG
XVWRHYDOXDWHDZLGHUDQJHRIZHDNQHVVDWWULEXWHGWRWKHWUD-
ditional budgeting approach, still called into question, as well 
as to discern towards what emerging paradigm budget is alig-
ned the practice analyzed. Evidence shows that the budgetary 
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¿Hacia dónde se dirige la práctica presupuestaria? Un estudio en empresas 
españolas
Resumen
(QHVWHWUDEDMRVHRIUHFHQHYLGHQFLDVGHODSUiFWLFDSUHVXSXHVWDULDGHHPSUHVDVGHJUDQ
tamaño localizadas en España. Los datos obtenidos nos han permitido evaluar un amplio 
DEDQLFR GH GHÀFLHQFLDV DWULEXLGDV DO SURFHGLPLHQWR SUHVXSXHVWDULR WUDGLFLRQDO D~Q KR\
puestas en entredicho, así como vislumbrar hacia qué paradigma presupuestario emergente 
VHDOLQHDODSUiFWLFDDQDOL]DGD/RVUHVXOWDGRVREWHQLGRVSRQHQGHPDQLÀHVWRTXHORVSURFH-
dimientos presupuestarios empleados por las empresas estudiadas solventan gran parte de 
las limitaciones atribuidas a la gestión presupuestaria tradicional. Al mismo tiempo obser-
vamos que en la mayor parte de los casos estudiasos dichos procedimientos se encuentran 
en línea con la propuesta conceptual del Better Budgeting.
Palabras clave: sistema presupuestario, limitaciones del procedimiento presupuestario, evi-
GHQFLDVGHODSUiFWLFDSUHVXSXHVWDULDHQ(VSDxD
Introduction
6LQFHPLGWZHQWLHWKFHQWXU\WKHEXGJHWDU\SURFHGXUHWUDGLWLRQDOO\KHOGLQWKHÀU-
PVKDVEHHQVWURQJO\TXHVWLRQHGEHFDXVHRIWKHQXPHURXVOLPLWDWLRQVDWWULEXWHGWR
LW)HUQiQGH]	5RGUtJXH]7KLVKDVOHGWRSDUWRIWKHUHVHDUFKWRGHYRWHD
JUHDWHIIRUWLQSURSRVLQJDQHZEXGJHWDU\IUDPHZRUNPRUHLQOLQHZLWKWKHSURGXF-
WLYHFRQWH[WRIWKHODVWGHFDGHIRUPHGRIDQLQWHQVHGLDORJXHEHWZHHQUHVHDUFKDQG
SUDFWLFHHJ+RSH	)UDVHU+DQVHQ	7RURN*OHLFK	+RIPDQQ
&UHHOPDQ +RUYiWK	3DUWQHUV %RJVQHV 0RUOLGJH	
3OD\HU+RSHet al
7KLVLQQRYDWLYHEXGJHWDU\IUDPHZRUNLVORFDWHGDWWKH&RQVRUWLXPIRU$GYDQFHG
0DQXIDFWXULQJ,QWHUQDWLRQDO&$0,%HJDQWRVHWWOHLQWKH·VIURPWZRVFKRROV
RIWKRXJKWFOHDUO\SRVLWLRQHGOHGE\DFDGHPLFVDQGEXVLQHVVSURIHVVLRQDOVNQRZQ
DVPRGHUDWHVFKRRODQGUHQHZDOVFKRRO5RGUtJXH]%XWWKH\KDYHWKHVDPH
VWDUWLQJSRLQWWKH\VKDUHWKHSUHPLVHWKDWWKHWUDGLWLRQDOEXGJHWPRGHOLVVRRXWGD-
WHGDQGLQHIÀFLHQW
6SHFLÀFDOO\WKHPRGHUDWHVFKRROFRPHVIURP$PHULFDQUHVHDUFKJURXS-The US-
based CAM-I Activity-Based Budgeting (ABB-gropup)-7KLV JURXSGHIHQGV WKH
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
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LGHDRIHYROXWLRQRIWKHEXGJHWDU\SURFHGXUHEDVHGRQWKHGHYHORSPHQWRIQHZ
PHWKRGRORJLHVWKHXVHRILPSURYHGWHFKQLFDOWRROVDQGWKHDSSOLFDWLRQRISULQFL-
SOHVRIPDQDJHPHQW7KH\VXJJHVWWZROLQHVRIDFWLRQbetter budgeting and ad-
vanced budgeting.
7KHVHFRQGUHQHZDOVFKRROIRUPXODWHGZLWKLQWKH(XURSHDQUHVHDUFKJURXS-The 
European-based CAM-I Beyond Budgeting (BB-group)-DGYRFDWHVIRUDEVROYHWR
WKHÀUPVRIWKHEXGJHWDU\SURFHGXUHDQGUHSODFHLWZLWKDFRUSRUDWHFXOWXUHEDVHG
RQÁH[LEOHDGDSWLYHDQGGHFHQWUDOL]HGSURFHGXUHV,WKDVFUHDWHGDOLQHRIUHVHDUFK
PDLQO\UDLVHGIURPWKHSURIHVVLRQDOÀHOGDQGIURPWKH%H\RQG%XGJHWLQJ5RXQG
7DEOH%%57IRXQGHGRQWKHLGHDRIFRQGXFWLQJWKHEXVLQHVVPDQDJHPHQWIUHH
RIEXGJHWLQJZKLFKLVWHFKQLFDOO\GHÀQHGDVbeyond budgeting.
Although these management alternatives are accepted and recognized by the grea-
WHUSDUWRIWKHEXVLQHVVZRUOGDQGWKHUHPDUNDEOHHIIRUWVEHLQJXQGHUWDNHQFRQVXO-
tancies and organizations such as Horvath & Partners and the Beyond Budgeting 
Round Table (BBRT) IRUGHYHORSPHQW DQG LPSOHPHQWDWLRQ UHFHQW VWXGLHV HJ
'XJGDOH	/\QH /LEE\	/LQGVD\  VKRZ WKDW FRPSDQLHV DUH VWLOO
XVLQJDWUDGLWLRQDOEXGJHWLQJDOEHLWZLWKVLJQLÀFDQWFKDQJHVDQGWKDWVRPHRIWKH
GHÀFLHQFLHVDWWULEXWHGWRKDVQRWEHHQDEOHWRRYHUFRPH
)URP8PSDSKDW\WR'XJGDOH	/\QHDQG/LEE\	/LQGVD\
WKHUHVXOWVDFKLHYHGE\UHVHDUFKRQWKHEXGJHWDU\SUDFWLFHHJ(NKROP	:DOOLQ
$KPDGet al. *UHLQHU.30*&,0$,&$(:
'XUIHH0DUJLQVRQet al.KDYHVKRZQKRPRJHQHLW\LQUHFRJQL]LQJWKH
ZHDNQHVVHVRIWKHWUDGLWLRQDOEXGJHWSURFHVVDQGWKDWDWPRVWIURPWKHGLUHFWLRQ
RIWKHFRPSDQLHVDUHFRPPLWWHGWRDQLPSURYHGEXGJHWDU\SUDFWLFHV+RZHYHUKH-
WHURJHQHLW\KDVDOVREHHQH[KLELWHGDWWKHWLPHWRDQDO\]HWKHZHDNQHVVHVUHSRUWHG
in the literature.
,QWKLVVWXG\ZHFDUU\RXWDQH[SORUDWRU\DQDO\VLVRIWKHEXGJHWDU\SUDFWLFHLQ
ODUJHFRPSDQLHVORFDWHGLQ6SDLQ%\GRLQJVRDQGGHSDUWLQJIURPSUHYLRXVOLWHUD-
WXUHZHSURYLGHHYLGHQFHFRQFHUQLQJWKHZHDNQHVVHVDWWULEXWHGWRWKHWUDGLWLRQDO
EXGJHWDU\SURFHGXUH ,WV LPSOHPHQWDWLRQ LQYROYHG WKHSUHSDUDWLRQRI DZRUNLQJ
IUDPHZRUNVWUXFWXUHGRQWKHEDVLVRIIRUHJRLQJVWXGLHVRQWKHFRQFHSWXDOVWDWXV
RIEXGJHWLQJUHVHDUFKDQG WKHFRQWURYHUV\RI WKH WUDGLWLRQDOEXGJHWLQJSUDFWLFHV
FRQFHUQLQJWKHOLPLWDWLRQVRIZKLFKLWLVDFFXVHGDQGWKHFRQFHSWXDODOWHUQDWLYHVWR
conventional budget management.
Edilberto J. Rodríguez Rivero
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5HVXOWV LQGLFDWH WKDW EXGJHWDU\ SURFHGXUHV LPSOHPHQWHG E\ WKH VXUYH\HG FRP-
SDQLHVVROYHPRVWRIWKHOLPLWDWLRQVDWWULEXWHGWRWKHWUDGLWLRQDOEXGJHWLQJ7KH\
DOVRUHYHDOWKDWDKLJKSHUFHQWDJHRIFDVHVVWXGLHGEHWWLQJRQWKHbetter budgeting 
idea.
7KHUHVWRIWKHSDSHULVVWUXFWXUHGDVIROORZVWKHQH[WVHFWLRQGHDOVZLWKWKHWKHR-
UHWLFDO IUDPHZRUN7KHPHWKRGRORJ\ XVHG LV SURYLGHG LQ WKH WKLUG VHFWLRQ7KH
IRXUWKVHFWLRQVHWVRXWWKHUHVXOWV)LQDOO\WKHSDSHUGUDZVWRDFORVHZLWKWKHPDLQ
derivations.
Theoretical framework
7KHGLVFRQWHQWRIWKHEXVLQHVVZRUOGZLWKWKHWUDGLWLRQDOEXGJHWLQJDSSURDFKKDV
led to senior executives and business leaders to accept a change in budgetary phi-
ORVRSK\ZKRVHFRQFHSWXDOFKRLFHVDUHRVFLOODWLQJIURPWKHGHYHORSPHQWDQGLP-
SOHPHQWDWLRQRILQQRYDWLYHEXGJHWDU\DOWHUQDWLYHWROHDYHWKHPZLWKRXWFRQGLWLRQV
&UHHOPDQ
7KLVFKDQJHRISKLORVRSK\UHTXLUHVWRDQHZEXGJHWDU\IUDPHZRUNFDSDEOHWRHQ-
VXULQJWKHVXFFHVVRIWKHGLIIHUHQWHPHUJLQJLGHRORJLFDODOWHUQDWLYHV7KHSDUDPH-
WHUVRQZKLFKLWVLWVDUHSUHFLVHO\WKRVHFULWLFDOIDFWRUVWKDWWUDGLWLRQDOEXGJHWDU\
IUDPHZRUNKDVIDLOHGWRRYHUFRPH:HUHIHUWR
x 3URPRWHWKHEXVLQHVVSODQVIURPFRPSDQ\
VVWUDWHJLFFRKHUHQFH
x /LQNUHVRXUFHFRQVXPSWLRQWRSURGXFWLRQYROXPHV
x 6XSSRUWFRQWLQXRXVLPSURYHPHQWDQGLQQRYDWLRQ
x Develop and maintain a consistent behavior.
x Add value to the company while planning and budgeting.
*OHLFK	+RIPDQQVWDWHWKDWWKLVQHZEXGJHWDU\IUDPHZRUNLVXQGHUSLQQHG
LQWKHIROORZVERWKLGHRORJLFDODQGPHWKRGRORJLFDODSSURDFKHV
 6LPSOLI\SODQQLQJDQGEXGJHWLQJ
 *XLGHERWKSODQQLQJDQGEXGJHWLQJWRWKHRXWSXW
 ,QWHJUDWHDQGDOLJQERWKVWUDWHJLFDQGRSHUDWLRQDOSODQQLQJ
4. Extend the planning and budgeting with nonmonetary magnitudes. 
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
63Contaduría y Administración 58 (4), octubre-diciembre 2013: 59-93
5HLQYHQWEXGJHWLQJDQGWKHUHIRUHSURYLGHDIUDPHZRUNDFFRUGLQJWRWKHFXUUHQW
PDQDJHPHQWQHFHVVLWLHV LQYROYHV WKHQHFHVVDU\PLJUDWLRQRIEXVLQHVV WRZDUGVD
PRUH DGDSWLYH DQG GHFHQWUDOL]HG DSSURDFK %UDQGHU %URZQ	$WNLQVRQ 
'DXP+RSH	)UDVHU.DSODQDQGWRZDUGVWKHDGRSWLRQRI
budget practices and procedures redesigned, remodeled or reconstructed. In sum, 
the point is to build a theoretical and practical context that allows us to develop 
LQQRYDWLYHGLPHQVLRQVRIEXGJHWPDQDJHPHQW
5HVHDUFKKDVWDNHQGLIIHUHQWFRXUVHVRIDFWLRQWKDWKDYHGHULYHGLQWZRVFKRROVRI
WKRXJKWFOHDUO\GHÀQHGPRGHUDWHVFKRRODQGUHQHZDOVFKRROERWKOLQNHGWRWKH
&RQVRUWLXPIRU$GYDQFHG0DQXIDFWXULQJ,QWHUQDWLRQDO&$0,DQGWKHUHVHDU-
FKJURXSV$FWLYLW\%DVHG%XGJHWLQJ-(ABB) group-DQG%H\RQG%XGJHWLQJ-(BB) 
group-.
8QGHUWKHPRGHUDWHVFKRROZHFDQFKHFNIRUWZROLQHVRIDFWLRQDVDOWHUQDWLYHVWR
the traditional budgetary management:
 %HWWHU EXGJHWLQJ ,QLWLDWLYH FRQÀQHG WR DPRUHÁH[LEOH WKLQNLQJ WKDQ WKH
WUDGLWLRQDODQGVXEPLWWHGWRWKHLPSOHPHQWDWLRQRIDVHWRIDXWRQRPRXVDQG
LQGHSHQGHQW WHFKQLTXHV ZLWK WKH DLP RI FRUUHFWLQJ WKHPDMRU QXPEHU RI
GHÀFLHQFLHVDWWULEXWHGWRWKHFRQYHQWLRQDOEXGJHWLQJ
 $GYDQFHG EXGJHWLQJ. Advanced budgetary approach that streamlines the 
WUDGLWLRQDOEXGJHWIXQFWLRQVDQGDWWKHVDPHWLPHVXSSRUWVWKHH[HFXWLRQRI
EXVLQHVVVWUDWHJ\DFFRUGLQJWRDVHWRIVFLHQWLÀFDOO\HVWDEOLVKHGPDQDJHPHQW
principles.
On the other hand, renewal school maintains that improvements or remodeling 
EXVLQHVVEXGJHWSURFHVVLVQRWDÀQDODQGFRPSUHKHQVLYHVROXWLRQWRWKHSUREOHPV
posed by the traditional budgeting approach, given that it enables the development 
RIÀ[HGSHUIRUPDQFH FRQWUDFWV DQG WKH SUHYDOHQFHRI FHQWUDOL]HG FRQWURO )URP
WKLVSRLQWRIYLHZ LVÀUPO\FRPPLWWHG WR WKHHPSRZHUPHQW$VDVROXWLRQ LW LV
SURSRVHGWRPDQDJHZLWKRXWEXGJHWVDSSO\LQJWKH%H\RQG%XGJHWLQJDSSURDFK
ZKLFK IRFXVHV LWV LQWHUHVW LQGHYHORSLQJDKROLVWLFPDQDJHPHQWPRGHOEDVHGRQ
twelve managerial principles where coexists processes and innovative tools with 
WKHFRQÀJXUDWLRQRIDQHZPDQDJHPHQWVW\OH
Edilberto J. Rodríguez Rivero
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Method 
7KHSUHVHQWVWXG\LVLQWKHOLQHRIUHVHDUFKVHWRXWLQWKHZRUNRI8PDSDWK\
(NKROP	:DOOLQ$KPDGet al*UHLQHU.30*&,-
0$,&$(:0DUJLQVRQet al'XJGDOH	/\QHDQG/LEE\
	/LQGVD\ZKRVHREMHFWLYHVZHUHRULHQWHGWRGHVFULELQJWKHVWDWHRIWKHDUW
DQGWKHH[WHQWWRZKLFKEXGJHWLQJSUDFWLFHVKDYHHYROYHGWRPHHWWKHGHPDQGVRI
WKHQHZFRQWH[WRISURGXFWLRQ
:HWRRNDIRXUSKDVHPHWKRGRORJLFDODSSURDFK
 6XUYH\GHVLJQ
 3RSXODWLRQVHOHFWLRQ
 6DPSOHFROOHFWLRQ
 )UHTXHQF\DQDO\VLVDQGFOXVWHULQJ
Survey design
3XEOLVKHG ÀHOGZRUN RQ WKH VWDWXV RI EXVLQHVV EXGJHWLQJ SUDFWLFHV 8PDSDWK\
(NKROP	:DOOLQ$KPDGet al.*UHLQHU.30*
&,0$,&$(:'XUIHH0DUJLQVRQet al.IRUPHGWKHEDVLVIRU
RXUGDWDFROOHFWLRQLQVWUXPHQWZKLFKZHGHFLGHGWRRUJDQL]HLQWRWKHIROORZLQJ
three conceptual layers:
x ,VVXHVUHODWLQJWRWKHÀUP
VVWUDWHJ\DQGWRLWVUHODWLRQVKLSZLWKEXGJHWLQJ
procedures.
x Instrumental and situational issues relating to the budgeting system applied 
E\WKHÀUP
x 4XHVWLRQV RI PDQDJHPHQW VW\OHV WKDW UHSUHVHQW DOWHUQDWLYHV WR WKDW RI
traditional budgeting.
*LYHQWKHODUJHQXPEHURILQGLFDWRUVWKDWZHLQFOXGHGLQLWLDOO\WRHQVXUHFRPSOH-
teness, we subjected them to a Delphi selection technique whereby we were able 
WRUHGXFHWKHQXPEHURIHUURUVUHGXQGDQFLHVDQGLQFRQVLVWHQFLHV7KHUHVXOWLQJ
SDUHGGRZQPHDVXUHPHQWLQVWUXPHQWFRQVLVWHGRIDLWHPVTXHVWLRQQDLUH0RVW
RIWKHVHLWHPVKDGFORVHGUHVSRQVHVRQDSRLQW/LNHUWVFDOHZLWKFRUUHVSRQGLQJ
WR´6WURQJO\'LVDJUHHµDQGWR´6WURQJO\$JUHHµVRPHKDGGLFKRWRPRXVUHVSRQ-
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
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VHVDQGVRPHKDGUHVSRQVHVRQDQRPLQDOVFDOH7KHTXHVWLRQQDLUHZDVRUJDQL]HG
DFFRUGLQJWRWKHFRQFHSWXDOVWUDWDGHÀQHGDERYHVHH$SSHQGL[$
Population
)ROORZLQJ 8PDSDWK\  (NKROP 	 :DOOLQ  *UHLQHU  DQG
.30*ZHGHFLGHGWRDQDO\]HWKHVWDWXVRIEXGJHWLQJSUDFWLFHV LQFRP-
SDQLHVFDWHJRUL]HGDVODUJHÀUPV,QSDUWLFXODUZHDSSOLHGWKHVL]HFULWHULDVHWRXW
LQWKHIRXUWKFRUSRUDWHGLUHFWLYHRIWKH(XURSHDQ8QLRQVHHWKH2IÀFLDO-RXUQDO
RIWKH(XURSHDQ8QLRQ/ZKHUHE\DÀUPLVFRQVLGHUHGODUJHLILW
VDWLVÀHVWKHIROORZLQJFRQGLWLRQV
x 7KHQXPEHURIHPSOR\HHVH[FHHGV
x %LOOLQJH[FHHGVPLOOLRQHXURV
x 7RWDODVVHWVH[FHHGPLOOLRQHXURV
:HXVHGWKH6$%,GDWDEDVH16LVWHPDGH$QiOLVLVGH%DODQFHV,EpULFRV6\VWHPRI
$QDO\VLVRI%DODQFH6KHHWVRI,EHULDWRUHWULHYHÀUPVZKRVHFKDUDFWHULVWLFVFRQ-
IRUPHGWRWKHDERYHVL]HVWUDWXP2IWKHGLVFULPLQDWLQJFULWHULDDYDLODEOHLQWKLV
GDWDEDVHZHGHFLGHGWRXVHWKHIROORZLQJ
x )LUPVZKRVHSURGXFWLYHDFWLYLW\ WDNHVSODFH LQ6SDLQ 6$%,VSHFLÀFDOO\
LQFOXGHVDURXQGPLOOLRQRIVXFKÀUPV
x )LUPVLQFOXGHGLQ´/D&ODVLÀFDFLyQ1DFLRQDOGH$FWLYLGDGHV(FRQyPLFDV
7KH1DWLRQDO&ODVVLÀFDWLRQRI(FRQRPLF$FWLYLWLHV&1$(5HYµ
x Firms with consolidated annual accounts.
x )LUPVZLWKGDWDRQWKHQXPEHURIHPSOR\HHVRSHUDWLQJUHYHQXHQHWVDOHV
and total assets.
:LWKWKHDERYHVHOHFWLRQFULWHULDDQGDIWHUDGMXVWLQJWKHREVHUYDWLRQXQLWVLQLWLDOO\
UHWULHYHG IURP WKHGDWDEDVH WR DFFRXQW IRU VXFK IDFWRUV DV WKH H[WLQFWLRQRI WKH
ÀUPODFNRIFRQWDFWGHWDLOVHQWU\LQWRVWDJHVRIEDQNUXSWF\SURFHHGLQJVHWFWKH
QXPEHURIÀUPVIRUPLQJWKHVWXG\SRSXODWLRQDPRXQWHGWR
1$QHFRQRPLFDQGÀQDQFLDOGDWDEDVHWKDWLQFOXGHVPRUHWKDQRQHPLOOLRQ6SDQLVKDQGPRUHWKDQWKUHHKXQGUHG
WKRXVDQG3RUWXJXHVHÀUPV
Edilberto J. Rodríguez Rivero
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Sample
7KHVSHFLDOFKDUDFWHULVWLFVRIWKHEXVLQHVVZRUOGIRUFHGXVWRFKDQJHRXULQLWLDOO\
SODQQHGPHWKRGRORJLFDOVWUDWHJ\ZKLFKZDVWREHRQHRIVWUDWLÀHGUDQGRPVDP-
SOLQJWRRQHRIQRQUDQGRPVDPSOLQJ7KLVFKDQJHRISODQVLPSOLHGWKDWDQH[WUD
HIIRUWKDGWREHPDGHWRFRQWDFWDOOWKHÀUPVFRQVWLWXWLQJWKHVWXG\SRSXODWLRQDQG
WRREWDLQDVDPSOHRIÀUPVEDVHGRQWKHH[SHFWDWLRQRIWKHLUJUHDWHVWQXPEHURI
responses.
,QSDUWLFXODUWKHTXHVWLRQQDLUHZDVHPDLOHGWRWKHHQWLUHVDPSOHSRSXODWLRQDIWHU
PDNLQJWHOHSKRQHFRQWDFWZLWKWKHUHFLSLHQWV7KLVLQYROYHGDWRWDORIÀUPV
ZLWK WKH UHVSRQGHQWV EHLQJPDLQO\ WKHLU&KLHI)LQDQFLDO2IÀFHUV3ODQQLQJ DQG
&RQWURO0DQDJHUVRU&RQWUROOHUV LQYROYHGLQ WKHLUÀUP·VEXGJHWLQJSURFHGXUHV
7KHGDWDFROOHFWLRQSHULRGZDVIURP2FWREHUWR)HEUXDU\
,QOLQHZLWKWKHPHWKRGRORJLFDOSDWWHUQRIWKHVWXG\FRQGXFWHGE\.30*
DQG)RUWXQH)$4'HÀQLWLRQV DQG([SODQDWLRQV2, we considered it opportune to 
FODVVLI\RXUSRSXODWLRQLQWRVWUDWDEDVHGRQDQQXDORSHUDWLQJLQFRPHWDEOH
Table 1
Population strata
%\ WKH HQG RI WKH GDWD FROOHFWLRQ SHULRGZH KDG REWDLQHG  GXO\ FRPSOHWHG
TXHVWLRQQDLUHVIRUDUHVSRQVHUDWHRIRIWKHVWXG\SRSXODWLRQ7KHUHVSRQ-
VHVZHUHRUJDQL]HGLQWRWKHVWUDWDGHÀQHGLQWDEOH7KHVXUYH\
VWHFKQLFDOGDWD
VKHHWLVJLYHQLQ$SSHQGL[%
26HHKWWSPRQH\FQQFRPPDJD]LQHVIRUWXQH
STRATUM
OPERATING REVENUE  
(million €/yr)
1 
2 
 
4 1001-2000
 
6 !
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Table 2
Sample obtained*
Frequency analysis and clustering.
7KHVWDWLVWLFDOWHFKQLTXHVDSSOLHGWRGDWDXVLQJWKHVWDWLVWLFVSURJUDP6366Y
ZHUHDIUHTXHQF\ analysis and clustering. Frequency analysis were used to pro-
YLGHDPHDQVWRNQRZWKHGLVWULEXWLRQRIWKHLVVXHVXQGHUVWXG\VHH$SSHQGL[&
+LHUDFKLFDODQGNPHDQVFOXVWHULQJZHUHDSSOLHGDVDSDLUZLVHVWDWLVWLFDOWRROWKDW
is appropiate to organize objects into groups whose members are similar in some 
ZD\+LHUDUFKLFDOPHWKRGZDVSHUIRUPHGWRGHÀQHWKHQXPEHURIFOXVWHUV
Results
7KHREWDLQHGGDWDIURPWKHÀUPVFRPSULVLQJWKHVDPSOHZHUHDQDO\]HGDFFRUGLQJWR
x &RQWHQWUHODWLQJWRWKHÀUP
VVWUDWHJ\DQGWRWKHUHODWLRQVKLSEHWZHHQWKLV
VWUDWHJ\DQGWKHÀUP
VEXGJHWLQJSURFHGXUHV
x Instrumental and situational issues regarding the budgeting system that the 
ÀUPDSSOLHV
x Questions relating to alternative management styles.
Analysis of the relationship between corporate strategy and budgeting procedures.
)LUVWRIIZHPXVWEHJLQE\VD\LQJWKDWWKHPDLQW\SHVRIVWUDWHJ\WKDWWKHÀUPV
XVHGWDEOHZHUHIRXQGWREHSURGXFWOHDGHUVKLSZLWKMXVWRYHURIWKHFD-
VHVSUR[LPLW\WRFOLHQWVH[FHOOHQFHLQWKHSURGXFWLRQSURFHVV
DQGGLIIHUHQWLDWLRQDQGFRPSHWLWLYHDGYDQWDJH
STRATUM 
 operating revenue 
million €/yr)
POPULATION SAMPLE
n / N (%)
N % n %
     5.30 
 206    8.52 
 122    31.15
1001-2000     31.08 
     21.87
!  2.12 12  48.00
727$/  100.0  100.0 100.0
*6WUDWLÀHGE\DQQXDORSHUDWLQJUHYHQXH
Edilberto J. Rodríguez Rivero
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Table 3
Categorization of the strategy type
$FRQWLQJHQF\DQDO\VLVRIWKHVHVWUDWHJLHVSURYLGHGDGLVDJJUHJDWHGYLVLRQRIWKH
ZHLJKWWKDWHDFKRIWKHPKDGRQWKHRWKHUVWDEOH%\ZD\RIH[DPSOHRIDOOWKH
ÀUPVZKLFKSULPDULO\HPSOR\DSURGXFWOHDGHUVKLSVWUDWHJ\RIWKHPFRP-
SOHPHQWWKLVDFWLRQZLWKWKHLPSOHPHQWDWLRQRIDVWUDWHJ\RISUR[LPLW\WRFOLHQWV
MXVWRYHUZLWKRQHRIH[FHOOHQFHLQWKHSURGXFWLRQSURFHVVDQGQHDUO\
ZLWKRQHRIGLIIHUHQWLDWLRQDQGFRPSHWLWLYHDGYDQWDJH,QWKLVFDVHDVLQWKHRWKHUV
WKHSULQFLSDOVWUDWHJLHVZHUHDFFRPSDQLHGE\OLWWOHFRPSOHPHQWDU\VXSSRUWIURP
WKHVWUDWHJLHVRIFRVWOHDGHUVKLSRURIPDUNHWIRFXVDQGVHJPHQWDWLRQUHÁHFWLQJWKH
ÀUPV
UHODWLYHODFNRIFRQÀGHQFHLQWKHVHDFWLRQV
Tabla 4
Contingency relationships of the strategies
LPSOHPHQWHGE\WKHÀUPVRIWKHVDPSOH*
STRATEGY
Answers
% accumulated*
Nº Strategy % Strategy
Cost leadership   
0DUNHWIRFXVRUVHJPHQWDWLRQ  11.1 24.6
'LIIHUHQWLDWLRQDQGFRPSHWLWLYHDGYDQWDJH   40.0
([FHOOHQFHRIWKHSURGXFWLRQSURFHVV   
Proximity to clients  20.1 44.6
Product leadership   
TOTAL 288 100.0 221.5
* Multiple responses grouped dichotomously.
STRATEGY Prod. Lead.
Cost. 
Lead. Diff. Adv. Excell. Prox. Segment.
Prod. Lead.      
% 100.00  39.71 42.65 44.12 
 Cost. Lead.    10 4 
%  100  40 16 20
Diff. Adv..      
%   100.00 36.54 48.08 
Execell.  10    10
% 54.72  35.85 100.00  
Prox.  4    12
% 51.72  43.10 48.28 100.00 
Segment.    10 12 
% 56.25     100.00
*Data expressed in percentages. 
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Frequency analysis results attained to examine the reciprocal relationship between 
strategy and the budgeting processes are displayed below:
x 0RVW RI WKH ÀUPV VWXGLHG WKH IRUPXODWLRQ RI FRUSRUDWH VWUDWHJ\ LV WR D
JUHDWHURUOHVVHUH[WHQWOLQNHGWRLWVEXGJHWLQJV\VWHP7KLVLVUHÁHFWHGLQ
DQDJJUHJDWHDJUHHPHQW
x %\WKHVDPHWRNHQDURXQGRIÀUPVVXUYH\HGDJUHHDOWKRXJKWRYDU\LQJ
degrees, with the idea that budgets are instituted as an essential instrument 
IRUDFKLHYLQJWKHVWUDWHJLFREMHFWLYHVLGHQWLÀHGE\PDQDJHPHQW
x ,Q D FOHDU FRQVLVWHQF\ZLWK SUHYLRXV UHVXOW RI WKHÀUPV VXUYH\HG
agreed with the idea that achieving strategic objectives has priority over any 
RWKHUJRDOV+RZHYHURQHQRWHVWKDWRQO\RIWKHFDVHVH[SUHVVWKLV
agreement categorically.
x 2QHFDQQRWJHQHUDOL]HWKDWWKHDOORFDWLRQRIUHVRXUFHVWRGHSDUWPHQWVLVGRQH
VROHO\DQGH[FOXVLYHO\DWWKHEHJLQQLQJRIWKHEXGJHWSHULRGPXFKOHVVWKDWLW
UHPDLQVFRQVWDQWWKURXJKRXW-XVWRIWKHÀUPVGHFODUHVWURQJDJUHHPHQW
ZLWK WKLV LGHD DQGGHFODUH VWURQJGLVDJUHHPHQW7KHUH LVDPDUNHG
FRQFHQWUDWLRQRIPRGHUDWH DQG LQFRQFOXVLYH UHVSRQVHV DURXQG WKH FHQWUDO
SRVLWLRQZLWKH[SUHVVLQJFRPSOHWHQHXWUDOLW\RQ WKHTXHVWLRQDQG
DFHUWDLQEDODQFHEHWZHHQWKHQRQH[WUHPHSRVLWLRQVRIDJUHHPHQW
DQGGLVDJUHHPHQW
x 0RVWÀUPVVXUYH\HGUHSRUWHGFDUU\LQJRXWUHJXODUUHYLHZVRIWKHLU
VWUDWHJLHVZKLFKOHDGVXVWRWKLQNWKDWWKH\SUDFWLFHDSURFHVVRIFRQWLQXRXV
planning.
x 7KH ÀUPV
 SURGXFWLYH DFWLYLW\ DV ZHOO DV PRVW RI LWV H[HFXWLYH DQG
DGPLQLVWUDWLYHDFWLRQVLVDLPHGDWWKHSXUVXLWRIVWUDWHJLFVXFFHVV$OWKRXJK
ZLWK YDU\LQJ GHJUHHV RI LQWHQVLW\  RI WKH ÀUPV VDLG WKDW SURGXFWLYH
DFWLYLW\WRJHWKHUZLWKWKHUHVWRIWKHÀUP
VDFWLYLWLHVKDVWREHLQYROYHGLQ
attaining the established strategic objectives.
.PHDQVDQDO\VLVVXSSRUWVWKHUHVXOWVDVWDEOHVKRZV
Edilberto J. Rodríguez Rivero
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Table 5
K-means clustering for items CS2-CS7 and relative size
7KH$129$SHUIRUPHGRQWKHLQGLFDWRUVLQIRXUFOXVWHUVVXSSRUWVWKHKHWHURJH-
QHLW\RIWKHDYHUDJHYDOXHVLQHDFKVHJPHQWWDEOH
Table 6
Relationship between corporate strategy
and the budgeting processes
(ANOVA)
Analysis of the instrumental and situational aspects of the budgeting procedures
7RDQDO\]HWKHLQVWUXPHQWDODQGVLWXDWLRQDODVSHFWVRIWKHÀUPV·EXGJHWLQJV\VWH-
PVZHÀUVWQHHGHGWRNQRZWKHNLQGRIEXGJHWLQJSURFHGXUHVWKHUHVSRQGLQJÀUPV
UHOLHGRQWDEOH$VRQHREVHUYHVLQWKHWDEOHWKHEHWWHUEXGJHWLQJV\VWHPZDV
E\IDUWKHFRPPRQHVWDOWHUQDWLYHLPSOHPHQWHG
Item
Cluster
1 2 3 4
&6  6.11  
&6    
&6   4.64 
&6    
&6   4.41 
&6    
1ÀUPV 12 45 22 52
Relative Size (%) 9.16 34.35 16.80 39.70
Item Sum of Squares Mean Square F Sig
&6    .000
&6 26.620   .000
&6 6.142   .000
&6    .000
&6    .000
&6    .000
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Table 7
7KHEXGJHWLQJV\VWHPVDSSOLHGE\WKHUHVSRQGHQWÀUPV
,Q FRQWUDVW ZLWK WKH ZRUN RI (NKROP 	:DOOLQ $KPDG et al 
.30*/\QH	'XJGDOHDQG0DUJLQVRQet alZKRIRXQG
WKHWUDGLWLRQDOEXGJHWLQJV\VWHPWRFRQWLQXHEHLQJWKHDOWHUQDWLYHWKDWÀUPVPRVW
FRPPRQO\XVHPRVWRIWKHÀUPVLQWKHSUHVHQWVWXG\UHSRUWHGWDNLQJDVUHIHUHQW
IRUWKHLUEXGJHWLQJPDQDJHPHQWWKHWUDGLWLRQDODSSURDFKEXWLPSURYHGWKURXJKWKH
LPSOHPHQWDWLRQRISURFHGXUHVGHVLJQHGWRPHHW WKHGHPDQGVRI WKHFRPSHWLWLYH
environment in which they operate.
,WLVDOVRQRWHZRUWK\LQWKLVUHJDUGWKDWIHZÀUPVDSSOLHG$FWLYLW\%DVHG
%XGJHWLQJV\VWHPV7KLVLVFRQVLVWHQWZLWKWKHÀQGLQJVRI.30*LQZKLFK
RQO\ RI WKH VXUYH\HGÀUPV SUDFWLFHG WKLV DOWHUQDWLYH V\VWHPRI EXGJHWLQJ
9HU\IHZRIWKHÀUPVVXUYH\HGLPSOHPHQWHGDGDSWLYHGHFHQWUDOL]HGSUR-
FHVVEDVHGEXGJHWLQJ%H\RQG%XGJHWLQJ
)LQGLQJV DERXW WKH LQVWUXPHQWDO DQG VLWXDWLRQDO DVSHFWV RI WKH ÀUPV· EXGJHWLQJ
V\VWHPVDUHDVIROORZV
x 1XPHURXV LQWHUQDWLRQDO VWXGLHV KDYH UHYHDOHG D GHJUHH RI GLVVDWLVIDFWLRQ
RIFORVHWRRIEXVLQHVVHVZLWKUHVSHFWWRWKHLUEXGJHWLQJV\VWHPVHJ
&KDUDQ	&ROYLQ(FRQRPLVW,QWHOOLJHQFH8QLW/WG1HHO\et 
al.+XQW$PHULFDQ3URGXFWLYLW\	4XDOLW\&HQWHU%XW
IRUWKHÀUPVRIWKHSUHVHQWVWXG\WKHSDWWHUQRIUHVSRQVHVZDVTXLWHGLIIHUHQW
VRPXFKVRWKDWWKHUHZDVQRWDVLQJOHFDVHRIVWURQJGLVVDWLVIDFWLRQZLWK
WKHLUEXGJHWLQJV\VWHPDQGRQO\DERXWH[SUHVVHGPRGHUDWHRUVOLJKW
GLVVDWLVIDFWLRQZKLOHUHVSRQGHGZLWKVRPHGHJUHHRIVDWLVIDFWLRQ
x 7KLVLVVLJQLÀFDQWO\GLIIHUHQWIURPRQHRIWKHFRQFOXVLRQVUHDFKHGE\.30*
LQZKLFKRIWKHÀUPVVWXGLHGZLWKELOOLQJH[FHHGLQJÀYHPLOOLRQ
BUDGETING PROCESS FIRMS (%)
%HWWHUEXGJHWLQJ  
7UDGLWLRQDOEXGJHWLQJ  22.2
Activity based budgeting 16 
%H\RQGEXGJHWLQJ  2.2
TOTAL 135 100.0
Edilberto J. Rodríguez Rivero
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GROODUVVKRZHGVRPHOHYHORIGLVVDWLVIDFWLRQZLWKWKHLUEXGJHWLQJSURFHVVHV
6LQFHRXUVWXG\ZDVSHUIRUPHGZLWKÀUPVZLWKELOOLQJYROXPHVZHOODERYH
WKHUDQJHXVHGE\.30*DVDGLVFULPLQDWLQJFULWHULRQIRUWKHLUVDPSOHWKH
UHVXOWLVHYHQPRUHVWULNLQJ
x :HFRQFXUZLWK/LEE\	/LQGVD\LQWKDWLWLVLPSRVVLEOHWRGUDZD
UHOLDEOHFRQFOXVLRQDERXWZKHWKHURUQRWFKDQJHVLQWKHÀUPVHQYLURQPHQW
PD\LQYDOLGDWHHVWDEOLVKHGEXGJHWV2QO\RIWKHÀUPVVWXGLHGFRQVLGHUHG
FDWHJRULFDOO\ WKDW EXGJHWV UHPDLQ HIIHFWLYH ZKHQ IDFHG ZLWK DFWXDO RU
SRWHQWLDOFKDQJHV LQ WKHHQYLURQPHQWFRPSDUHGZLWKZKR WRRN WKH
opposite position.
x &RLQFLGLQJZLWK*UHLQHUZKRIRXQGWKDWRIWKHVXUYH\HGÀUPV
reported the budgeting process to be an important management tool, most 
RIWKHÀUPVLQWKHSUHVHQWVWXG\VHHWKHEXGJHWDVDPDQDJHPHQW
WRROZKLFKKDVEHFRPHPRUHLPSRUWDQWLQUHFHQW\HDUV,QSDUWLFXODU
responded with moderate or total agreement.
x $OWKRXJKDVLJQLÀFDQWSURSRUWLRQRIWKHUHVSRQGHQWÀUPVGLGQRW
WDNHDGHÀQLWHSRVLWLRQRQHZD\RU WKHRWKHU UHJDUGLQJ WKHSUHGRPLQDQFH
RIEXGJHWVRYHURWKHUPDQDJHPHQWWRROVRIWKHPGLGDJUHHWRVRPH
degree with this statement.
x /LQNHG WR WKH LPSRUWDQFH RI WKH EXGJHWLQJ SURFHVV IRU D ÀUP
V V\VWHP
RI FRUSRUDWH JRYHUQDQFH D VLJQLÀFDQW QXPEHU RI UHVSRQGHQWV 
H[SUHVVHG DJUHHPHQW WKDW WKH EXGJHWLQJ V\VWHP SUDFWLFHG LQ WKHLU ÀUP
contributed value to its management.
x *LYHQWKDWPRVWRIWKHÀUPVZHUHDSSO\LQJEHWWHUEXGJHWLQJSUDFWLFHVDQG
WKHDIRUHPHQWLRQHGLQFUHDVLQJSUHSRQGHUDQFHRIEXGJHWLQJSURFHVVHVRYHU
RWKHULQVWUXPHQWVRIFRUSRUDWHPDQDJHPHQWLWZDVFRPSOHWHO\FRKHUHQWWR
ÀQGWKDWRIWKHUHVSRQGHQWVGLGQRWVHHWKHLUEXGJHWLQJV\VWHPVDV
REVROHWHZLWKDQRWKHUQRWGHFODULQJHLWKHUZD\RQWKHTXHVWLRQ
x 7KH GDWD VKRZHG WKDW EXGJHW REMHFWLYHV ZHUH QRW DOZD\V PHW 
DOWKRXJKE\ IDUPRVWRI WKHÀUPVVDLGZLWKGLIIHUHQWGHJUHHVRI
emphasis. that in general they were achieved.
x :LWKUHVSHFWWRWKHSURFHVVRIEXGJHWLQJWKHÀUPVSUHVHQWHGDFRQVLGHUDEOH
GLYLVLRQRIRSLQLRQV:KLOHDJUHHGZLWK WKH VWDWHPHQWRI WKH LWHP
WKDW WKHLUEXGJHWVZHUHFRQVWUXFWHGE\H[WUDSRODWLQJIURPSUHYLRXV\HDUV
H[SUHVVHGWKHFRQWUDU\RSLQLRQ:HFRQFOXGHWKHUHIRUHWKDWWKHUHDUH
WZRRSSRVLQJSHUFHSWLRQVRIWKHFRQVWUXFWLRQRIEXGJHWV:KLOHVRPH\HDUV
DJRWKHFRPPRQHVWLQFOLQDWLRQLQWKLVUHJDUGZDVWRZDUGVWKHSUHSDUDWLRQRI
EXGJHWVEDVHGRQKLVWRULFDOGDWDHJ8PDSDWK\RQHPLJKWVD\QRZ
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WKDWSHUKDSVWKHHYROXWLRQWKDWKDVWDNHQSODFHLQEXGJHWLQJKDVFKDQJHGWKH
ZD\WKDWPDQ\ÀUPVGHDOZLWKWKLVSURFHVV
x $VLQ*UHLQHURXUUHVXOWVVKRZWKDWWKHPDQDJHPHQWRIPRVWRIWKH
ÀUPVVXUYH\HGDUH WRVRPHGHJUHH LQDJUHHPHQWDERXWXVLQJ WKH
EXGJHWDVDPHFKDQLVPRIFRQWURORIWKHSHUIRUPDQFHRIWKHÀUP
VSHUVRQQHO
x )RUDKLJKSURSRUWLRQRIWKHUHVSRQGHQWÀUPVWKHLQFHQWLYHV\VWHP
is to a greater or lesser extent conditioned by meeting budgeted targets.
x 0RVWRIWKHUHVSRQGHQWVHVVHQWLDOO\IURPDPRGHUDWHDQGVWURQJSHUVSHFWLYH
DJUHHGWKDWPDQDJHPHQWLVQRWRQO\DFWLYHO\HQJDJHGLQWKHHODERUDWLRQRI
EXGJHWVEXWDOVRLQPRQLWRULQJWKHFRUUHVSRQGLQJDFWLRQVDQGIROORZLQJXS
WKHXOWLPDWHDWWDLQPHQWRIWKHJRDOV
x 8VXDOO\YDULRXVUHYLVLRQVDQGXSGDWHVDUHPDGHWREXGJHWVGXULQJWKHÀVFDO
\HDU6SHFLÀFDOO\ZLWKPRGHUDWHDQGFDWHJRULFDOSRVLWLRQV
SUHYDLOLQJ RI WKH ÀUP VWDWH WKDW WKH\ DGMXVW WKHLU EXGJHWV VHYHUDO
WLPHV D \HDU 7KLV LV FRQVLVWHQW ZLWK WKH ÀQGLQJV RI 8PDSDWK\ 
.30*$PHULFDQ3URGXFWLYLW\	4XDOLW\&HQWHUDQG3OD\HU
RIDFOHDUWHQGHQF\IRUÀUPVWRSHUIRUPUHJXODUUHYLHZVRIEXGJHWHG
JRDOVDQGPDNHSHULRGLFFKDQJHVWRWKHEXGJHWVWKHPVHOYHVZKHQSUHVXPHG
necessary.
x 7KHUH ZDV D PDUNHG GLIIHUHQFH RI RSLQLRQ UHJDUGLQJ WKH WLPH VSHQW LQ
EXGJHWLQJDQGLWVSRVVLEOHLPSOLFDWLRQVLQWHUPVRIEXUHDXFUDF\DQGFRVWV
8QOLNHWKHUHVXOWVUHSRUWHGE\(NKROP	:DOOLQDQG.30*
WKDWDSSUR[LPDWHO\RU5HVSHFWLYHO\RIÀUPVUHTXLUHGRQDYHUDJH
PRUH WKDQ WZRPRQWKV WRSUHSDUHEXGJHWV MXVWRYHURI WKHÀUPVRI
the present survey were not in agreement with the statement that budgeting 
consumes excessive time and is tediously bureaucratic and costly.  In 
FRQWUDVW RQO\RI WKHPZHUH LQPRGHUDWH WR IXOO DJUHHPHQWZLWK WKH
statement.
x )RU PRVW RI WKH UHVSRQGHQWV  EXGJHWLQJ GRHV QRW HQFRXUDJH
QHJRWLDWLQJ SUDFWLFHV RU XQHWKLFDO FRQGXFW DPRQJ WKH ÀUP
V PDQDJHUV
QRUDPRQJLWVGLIIHUHQWDUHDVRIDFWLYLW\,WLVQRWHZRUWK\WKDWQRWDVLQJOH
respondent expressed strong agreement with the statement, although there 
ZDV VRPHPLOGHU GHJUHH RI DJUHHPHQW  VXJJHVWLQJ WKDW LQ WKHVH
UHODWLYHO\IHZFDVHVWKHEXGJHWLQJSURFHVVPD\JLYHULVHWRQHJRWLDWLRQVDQG
XQHWKLFDOEHKDYLRUDPRQJWKHLUÀUP
VPDQDJHUVDQGWKHGHSDUWPHQWVWKH\
run.
x &RKHUHQWZLWKWKHSUHYLRXVÀQGLQJWRRPRUHWKDQRIWKHÀUPVVXUYH\HG
H[SUHVVHGDJUHDWHURUOHVVHUH[WHQWRIGLVDJUHHPHQWZLWKWKHVWDWHPHQWWKDW
Edilberto J. Rodríguez Rivero
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EXGJHWLQJ V\VWHPDWLFDOO\ IDYRUV D YHUWLFDO KLHUDUFK\ PDQDJHPHQW VW\OH
ZKLFKZRXOGKLQGHUNQRZOHGJHVKDULQJDQGWKHDFWLYHSDUWLFLSDWLRQRIVWDII
,WLVQRWHZRUWK\WKDWRIWKHFDVHVWRRNDQHXWUDOVWDQFHRQWKHLWHP
x 0DLQO\ H[SUHVVLQJ DQ RSLQLRQ RI PRGHUDWH GLVDJUHHPHQW PRVW RI WKH
ÀUPV VXUYH\HG  GLG QRW ÀQG WKDW EXGJHWV LQGXFH WKH FUHDWLRQ RI
GHSDUWPHQWDOEDUULHUV,QVWHDGWKHLUDSSURDFKLVRQHRIVKDUHGNQRZOHGJH
that allows rapid reaction to the constantly changing environment. Indeed, 
RQO\RI WKHUHVSRQGHQWVH[SUHVVHGPRGHUDWHRUFRPSOHWHDJUHHPHQW
with the statement.
x 2QO\RIWKHÀUPVGHFODUHGWKHLUEXGJHWLQJWREHXQTXHVWLRQDEO\RULHQWHG
WRPLQLPL]LQJFRVWVDQGDWWKHRWKHUHQGRIWKHVFDOHRQO\H[SUHVVHG
VWURQJGLVDJUHHPHQWZLWK WKLVQRWLRQ7KHGLVSHUVLRQRI UHVSRQVHVDPRQJ
PRGHUDWHO\SRVLWLYHDQGPRGHUDWHO\QHJDWLYHSRVLWLRQVVXJJHVWVWKDWPRVWRI
WKHÀUPVVXUYH\HGWDNHWRJHWKHUZLWKFRVWUHGXFWLRQRWKHUREMHFWLYHVLQWR
account in budgeting.
$JDLQ.PHDQVDQDO\VLVVXSSRUWVWKHÀQGLQJVDVWDEOHGHPRQVWUDWHV
Table 8
K-means clustering for items BP15-BP31 and relative size
Item
Cluster
1 2 3 4
%3    
%3    
%3    
%3    
%3 6.11   
%3 2.00 2.14  4.60
%3    
%3    4.60
%3    
%3 6.06   
%3    
%3  6.24  
%3  2.62  
%3 2.20   
%3 2.66 2.24  
%3 2.20   
%3    
1ÀUPV 35 21 62 10
Relative Size (%) 27.35 16.41 48.4 7.8
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7KH$129$SHUIRUPHGRQ WKH LQGLFDWRUV LQ WKLVFRQFHSWXDOVHFWLRQVKRZHGWKH
KHWHURJHQHLW\ RI WKH DYHUDJH YDOXHV LQ HDFK VHJPHQW H[FHSW LQ WKH FDVHZKLFK
DQDO\]HVZKHWKHUWKHLPSOHPHQWDWLRQRIWKHEXGJHWVDUHSULPDULO\LQWHQGHGWRUH-
GXFHFRVWVVHHWDEOH
Table 9
Instrumental and situational aspects of 
WKHÀUPV·EXGJHWLQJV\VWHPV
(ANOVA)
Analysis of the repercussions of management style in the budgeting process
7KHWKLUGDQGODVWOD\HURIFRQFHSWVWKDWZHH[DPLQHGWRFRPSOHWHWKHVWXG\ZDVDL-
PHGDWGHWHUPLQLQJWKHGLIIHUHQWPDQDJHPHQWVW\OHVWKDWWKHÀUPVWDFLWO\RUH[SOL-
citly employ, and their relationship with budgeting practices. Findings are showed 
DVIROORZ
x 7KHSUHYDOHQWUHVSRQVHVUHÁHFWHGWKDW WKHVHWWLQJRIÀ[HGFRUSRUDWHJRDOV
which are negotiated internally, rather than setting budget targets based on 
EHQFKPDUNLQJ 3HUFHQWDJHZLVH  RI WKH UHVSRQGHQW ÀUPV VHW WKHLU
WDUJHWVE\PHDQVRIDSURFHVVRIQHJRWLDWLRQDQGPDLQWDLQWKHPXQFKDQJHG
Item Sum Squares Mean Square F Sig
%3    .000
%3    .000
%3 4.466   .006
%3    .000
%3    .000
%3    .000
%3    .001
%3 10.202   .004
%3    .000
%3    .000
%3    .000
%3    .000
%3  1.442  .000
%3    .000
%3    .000
%3 20.220   .000
BP31 5.338 2.098 2.544 .059
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WKURXJKRXWWKHÀVFDO\HDU$WWKHRWKHUHQGVRIWKHVFDOHRIWKHRIWKH
ÀUPVZKRDJUHHZLWKWKHVWDWHPHQWWKDWWKH\XVHUHODWLYHJRDOVLQEXGJHWLQJ
RQO\H[SUHVVWKLVDJUHHPHQWPRGHUDWHO\RUVWURQJO\
x 7KHLQFHQWLYHVFKHPHWKDWWKHVXUYH\HGÀUPVLPSOHPHQWLVQRWGHWHUPLQHG
E\UHODWLYHVXFFHVVDVLVUHÁHFWHGE\WKHUHVSRQVHVH[SUHVVLQJGLVDJUHHPHQW
7KHGDWDUHÁHFWDQHPSKDVLVRQWKHXVHRILQFHQWLYHV\VWHPVEDVHG
RQUHDFKLQJSUHVHWWDUJHWVWKDWKDYHEHHQQHJRWLDWHGLQWHUQDOO\7KHUHZDV
D PDMRU SURSRUWLRQ RI UHVSRQVHV  H[SUHVVLQJ XQFHUWDLQW\ RQ WKLV
LVVXHDQGDVPDOOSURSRUWLRQDJDLQVLPLODU WR WKHSUHYLRXVÀQGLQJ
expressing either moderate or strong agreement that their incentives are 
based on relative success.
x ,QIRUPDWLRQ VKRZHG WKDW WKH VW\OH RIPDQDJHPHQW RI RI WKHÀUPV
VWXGLHG LQFOXGHV DSUDFWLFDO DSSURDFK WRSODQQLQJ7KLV LQYROYHVJUDQWLQJ
FHUWDLQSRZHUVWRORZHUOHYHOFRUSRUDWHRIÀFHUV1RQHWKHOHVVRQO\RI
WKHÀUPVVWURQJO\DJUHHGWKDWWKH\IROORZHGWKLVDSSURDFKDQGWRRN
a neutral position on the question.
x $OWKRXJKQRWHQWLUHO\FRQFOXVLYHRQDJJUHJDWHPRVWRIWKHÀUPVGHFODUHG
that they allocate resources according to demand. In particular, except in 
WKHSURSRUWLRQRIUHVSRQVHVH[SUHVVLQJDQHXWUDOSRVLWLRQRQKRZ
UHVRXUFHVDUHDOORFDWHGWRWKHVXEXQLWVRIWKHÀUPRIWKHUHVSRQGHQW
VWDWHWKDWUHVRXUFHVDUHDVVLJQHGDVWKH\DUHQHHGHG,QFRQWUDVWRQO\IHZ
RIWKHÀUPVVXUYH\HGSUDFWLFHDULJLGIRUPRIDOORFDWLRQDOWKRXJK
HYHQWKHQWKLVLVZLWKDFHUWDLQTXDOLÀFDWLRQVLQFHQRUHVSRQVHH[SUHVVHGWKLV
opinion strongly.
x $QRWKHU DVSHFW WKDW HPHUJHG IURP WKH GDWD ZDV WKH FOHDU SUHGRPLQDQFH
RI WKH SUDFWLFDO H[HUFLVH RI D PDQDJHPHQW VW\OH EDVHG RQ WKH G\QDPLF
FRRUGLQDWLRQRIWKHÀUP
VDFWLRQVDLPHGDWEHWWHUVDWLVI\LQJFXVWRPHUGHPDQG
'LVDJJUHJDWLQJ WKHGDWDRQHREVHUYHV WKDWRI WKHÀUPVRIIHU WKHLU
FOLHQWVWRDJUHDWHURUOHVVHUH[WHQWFXVWRPL]HGVROXWLRQVDQGWKHFDSDFLW\IRU
timely attention and response.
 0RUHRYHU WKH IDFW WKDW QR ÀUP H[SUHVVHG VWURQJ GLVDJUHHPHQW ZLWK WKH
VWDWHPHQW DQG WKDW VRPHZKDW IHZHU WKDQ GLG VR RQO\PRGHUDWHO\ RU
VOLJKWO\OHDGVRQHWRFRQFOXGHWKDWWKHWUHQGQRWMXVWIRUWKHVHÀUPVEXWDOVR
SRVVLEO\IRURWKHUVRIVLPLODUFKDUDFWHULVWLFVRQWKLVLVVXHLVWRDSSO\DVW\OH
RIPDQDJHPHQWWKDWWDNHVWKHFOLHQWDVWKHSULPHUHIHUHQW
x 6WDQGRXWERWKWKHPDMRUSURSRUWLRQRIÀUPVWDNLQJDQLQGHWHUPLQDWH
SRVLWLRQ UHJDUGLQJ WKH H[HUFLVH RI EXGJHW FRQWURO EDVHG RQ HIIHFWLYH
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
77Contaduría y Administración 58 (4), octubre-diciembre 2013: 59-93
governanceDQGWKHVPDOOSURSRUWLRQZKRVD\WKH\IROORZWKLVDSSURDFKLQ
LWVHQWLUHW\*LYHQWKLVVFHQDULRDQGWKHGLVSHUVLRQRIRSLQLRQVRQWKHLVVXH
ZHFRQFOXGHWKDWHLWKHUWKHWUXHVHQVHRIWKHFRQWHQWRIWKHTXHVWLRQZDVQRW
XQGHUVWRRGRUWKHUHLVVWLOODORQJZD\WRJRLQGHYHORSLQJWKHÀHOGRIVHOI
management.
x Data showed a noticeable impulse towards a management style based on 
training and support. It has been demonstrated in experiences in other 
EXVLQHVV FRQWH[WV HJ +RSH 	 )UDVHU  +RSH  %RJVQHV
 WKDW HPSOR\HHVRI VXFKÀUPVJDLQFRPSHWHQFHV LQ WKH FRQFHSWVRI
collaboration and shared values.  
x 2QHQRWHVDFOHDUFRPPLWPHQWE\WKHSUDFWLFHRIDFXOWXUHRIUHVSRQVLELOLW\
WKDW LQYROYHV DOO WKH SHUVRQQHO RI WKH ÀUP 7KH UHFRJQLWLRQ RI D KLJK
SHUIRUPDQFHFOLPDWHEDVHGRQUHODWLYHVXFFHVVDQGFRQVWDQWFKDOOHQJHVIRU
HPSOR\HHV LPSOLHV WKH GHOHJDWLRQ RI DXWKRULW\ WR DOO FRUSRUDWH OHYHOV LQ
ZKLFK WKH WUDQVIHURI LQIRUPDWLRQEHWZHHQDJHQWVZLWK UHVSRQVLELOLW\DQG
WKHFHQWHUVRIDFWLYLW\KDVWREHDNH\
 3URRIRIWKLVLVWKDWZKLOHRIWKHUHVSRQGHQWVGRQRWFRPHGRZQRQ
RQHVLGHRUWKHRWKHURIWKHTXHVWLRQDQGH[SUHVVGLVDJUHHPHQWWKH
PDMRULW\VWDWHGHLWKHUVWURQJO\RUDW OHDVWPRGHUDWHO\DQG
VOLJKWO\WKDWWKHLUÀUPVSURPRWHDFOLPDWHRIKLJKSHUIRUPDQFHWKDW
KDVWKHFDSDFLW\WRGHYHORSHPSOR\HHV
VNLOOV1HYHUWKHOHVVRQHPXVWEHDU
LQPLQGWKDWWKLVFLUFXPVWDQFHZDVQRWIRXQGWRKROGIRUWKHLPSOHPHQWDWLRQ
RILQFHQWLYHV\VWHPVEDVHGRQUHODWLYHWDUJHWVVRWKDWRQHPLJKWGHGXFHWKDW
WKLVWUHQGWRZDUGVDFOLPDWHRIKLJKSHUIRUPDQFHEDVHGRQUHODWLYHVXFFHVV
LVVWLOOLQLWVLQIDQF\
x /LQNHG WR WKH DERYHZH REVHUYHG WKDW  RI WKH ÀUPV LQYROYH WKHLU
SHUVRQQHOLQWKHLPSOHPHQWDWLRQRIWKHÀUP
VVWUDWHJ\FRQIHUULQJWRDJUHDWHU
RU OHVVHU H[WHQW DXWKRULW\ RQ DOO OHYHOV RI UHVSRQVLELOLW\ HPSRZHUPHQW
7KHUHVWDQGVRXWWKHIDFWWKDWQRÀUPH[SUHVVHGVWURQJUHOXFWDQFHWRSURPRWH
DFXOWXUHRIUHVSRQVLELOLW\XQGHUZKLFKLWVSHUVRQQHOZRXOGEHDEOHWRGHYHORS
WKHLUVNLOOVDQGFRPPLWPHQW
x Paradoxically, it seems that in the current business context there is no 
JHQHUDOL]HG PDMRU HPSRZHUPHQW RI WKH ORZHU FRUSRUDWH OHYHO PDQDJHUV
DQGHPSOR\HHV 6SHFLÀFDOO\ WKHGDWD UHÁHFWHGD IDLUO\HTXDOGLVWULEXWLRQ
RIDWWLWXGHVLQWKLVUHJDUG,QSDUWLFXODUZHUHQRWLQDJUHHPHQWZLWK
(IIHFWLYHJRYHUQDQFHFRQVLVWVRIDPXOWLOHYHOFRQWUROWKURXJKZKLFKPDQDJHPHQWLVNHSWDZDUHRIWKHDFWLRQV
in progress, to intervene only when strictly necessary.
Edilberto J. Rodríguez Rivero
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WKHIXUWKHUHPSRZHUPHQWRIWKRVHZLWKUHVSRQVLELOLWLHVDWORZHUKLHUDUFKLFDO
OHYHOVWRRNDQHXWUDOSRVLWLRQDQGZHUHLQIDYRXURIFRQIHUULQJ
VXFKDXWKRULW\ DOWKRXJKHYHQ WKHQPRVWRI WKHPRQO\H[SUHVVHG
VOLJKWDJUHHPHQWZLWKWKHLGHD$OOWKLVDJDLQFRQÀUPVWKDWWKHUHLVVWLOODORQJ
way to go to reach the levels required by avant-garde budgeting practices 
EDVHGRQHIIHFWLYHJRYHUQDQFHDQGDFXOWXUHRIUHVSRQVLELOLW\
x ,W LVFRQVLGHUHGYHU\VLPLODUDVSHFWVRIWKHÀUPV
PDQDJHPHQWVW\OHVDQG
LQGHHGWKHLUUHVSRQVHVVKRZHGVLPLODUGLVWULEXWLRQV7KHSOXUDOLW\RIV\VWHPV
DQGWHFKQLFDOWRROVIRUKDQGOLQJLQIRUPDWLRQWKDWRQHKDGWUDGLWLRQDOO\EHHQ
DFFXVWRPHG WR HQFRXQWHULQJ PDGH SUROLIHUDWLRQ RI GLVKRQHVW DFWLRQV RQ
WKH SDUW RI VWDII VXFK DV FRQFHDOPHQW RU GLVWRUWLRQ RI LQIRUPDWLRQPRUH
OLNHO\+HUHKRZHYHURQHQRWHV WKDWPRVWRI WKHÀUPVVXUYH\HG
promote a cooperative attitude among their employees. both individually 
DQGFROOHFWLYHO\DQGPRVWRIWKHPDOVRH[SUHVVDFOHDUZLOOLQJQHVV
WRSURPRWHDQGGHIHQGDVLQJOHHWKLFDODQGRSHQV\VWHPRILQIRUPDWLRQ
x 2IWKHWRWDOVHWRIÀUPVVWXGLHGIRUPDOL]HGZLWKPRUHRUOHVVULJRUD
PDSRIDFWLYLWLHVIRUHDFKRIWKHFHQWHUVLQWRZKLFKLWLVRUJDQL]HGLQRUGHU
WRLPSURYHLWVEXGJHWLQJPDQDJHPHQW +RZHYHURQO\GLGVRLQD
ULJRURXVIRUP7KHUHVWDQGVRXWKRZHYHUWKDWFDPHGRZQRQQHLWKHU
RQHVLGHQRUWKHRWKHURIWKHLVVXH
x :KLOH  RI WKH UHVSRQGHQW ÀUPV SDUWLDOO\ LPSOHPHQW D SURFHVV RI
DQDO\VLVDQGHOLPLQDWLRQRIDFWLYLWLHV WKDWDUHQRWQHHGHGWRDGGYDOXHIRU
WKHLUFOLHQWVRQO\VWURQJO\GHFODUHWKDWWKH\VFUHHQIRUDQGHOLPLQDWH
VXSHUÁXRXVDFWLYLWLHV
x &RQVLGHUHG WRJHWKHU WKHVH ODVW WZR ÀQGLQJV LW LV REVHUYHG WKDW HYHQ
WKRXJK WKH JUHDW PDMRULW\ RI WKH ÀUPV VXUYH\HG KDYH QRW LPSOHPHQWHG
FRPSUHKHQVLYH$FWLYLW\%DVHG%XGJHWLQJ VHH7DEOH WKH\GR WR VRPH
H[WHQWFRQWUROFHUWDLQDFWLYLWLHVWKH\GHHPWUDQVFHQGHQWIRUWKHDWWDLQPHQWRI
their objectives.
2QFHPRUHWKH.PHDQVDQDO\VLVVXSSRUWVWKHVHÀQGLQJVVHHWDEOH
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
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Table 10
K-means clustering for items L32-L45 and relative size
7KH$129$IRUWKLVVHWRILWHPVDJDLQUHÁHFWVKHWHURJHQHLW\LQWKHPHDQYDOXHV
RIHDFKFOXVWHUVHHWDEOH
Table 11
Repercussions of the management style in the budgeting process
(ANOVA)
Item
Cluster
1 2 3 4
/    
/    
/    
/    
/    
/    
/    
/ 4.66   
L40    
L41    
L42    
/   4.00 
L44    
/    
1ÀUPV 41 28 22 34
Relative Size (%) 32.80 22.4 17.6 27.2
Item Sum Squares Mean Square F Sig
/    .000
/    .001
/  1.021  .000
/    .000
/    .000
/    .000
/    .000
/    .000
L40    .000
L41  1.402  .000
L42 20.406   .000
/  1.061 21.620 .000
L44  1.626 24.601 .000
/    .000
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Characterization of clusters
,Q DGGLWLRQ WR WKHSUHYLRXVÀQGLQJVZHSHUIRUPHG Dposteriori characterization 
RIWKHÀUPV·FRPSRVLWLRQRIHDFKFOXVWHULGHQWLÀHGE\VHFWRUE\WXUQRYHUDQGE\
budgetary process implemented.
$PRQJ WKHPRVW VLJQLÀFDQW UHVXOWV VWDQGRXW WKDW WKH VHFWRUVRI DFWLYLW\ZKLFK
have greater weight when assessing the relationship between strategy and budg-
HWDU\V\VWHPDVZHOODVWKHLQVWUXPHQWDODQGVLWXDWLRQDODVSHFWVRIWKHEXGJHWLQJ
SURFHGXUHVDQGWKHUHSHUFXVVLRQVRIPDQDJHPHQWVW\OH LQ WKHEXGJHWLQJSURFHVV
ZHUHLQWKLVRUGHUPDQXIDFWXULQJUHDOHVWDWHDFWLYLWLHVDQGWUDGH
2QWKHRWKHUKDQGVWDQGRXWWKDWWKHWXUQRYHURIWKHVHFRPSDQLHVUDQJHIURPRQH
ELOOLRQ(XURVDQGWZRWKRXVDQG6SHFLÀFDOO\LWQRWHVWKDWWKHDVVHVVRIWKHUHODWLRQ-
VKLSEHWZHHQFRUSRUDWHVWUDWHJ\DQGEXGJHWV\VWHPDVZHOODVDERXWWKHLPSDFWRI
PDQDJHPHQWVW\OHLQWKHEXGJHWDU\SURFHVVEULQJVWRJHWKHUWKHÀUPVZLWKWXUQRYHU
RI OHVV WKDQ RQH ELOOLRQ(XURV 6LPLODUO\ WKH DQDO\VLV RI LQVWUXPHQWDO DQG VLWX-
DWLRQDODVSHFWVRIWKHEXGJHWDU\SURFHGXUHLQHDFKVHJPHQWEULQJVWRJHWKHUÀUPV
with revenues less than or equal to two billion Euros.
)LQDOO\FOXVWHUHGÀUPVUHYHDOWKHSUHGRPLQDQFHRIEHWWHUEXGJHWLQJV\VWHPLQUH-
ODWLRQWRRWKHUVSURFHGXUHVVXFKDV7UDGLWLRQDO%XGJHWLQJ$FWLYLW\%DVHG%XGJ-
HWLQJRUHYHQ%H\RQG%XGJHWLQJ1HYHUWKHOHVV7UDGLWLRQDO%XGJHWLQJVWLOOKDVD
VLJQLÀFDQWSUHVHQFHLQWKHDQDO\]HGÀUPV
Summary and Conclusions
7KHDLPRIWKHSUHVHQWVWXG\KDVEHHQWRDQDO\]HWKHVWDWXVRIEXGJHWLQJSUDFWLFH
LQ6SDLQSDUWLFXODUL]HGWRWKHÀUPVRIJUHDWHVWVWUDWHJLFFDSDFLW\7DNLQJDUHSUH-
VHQWDWLYHVDPSOHRIÀUPVDQGDQDO\]LQJVWDWLVWLFDOO\WKHLQIRUPDWLRQWKH\SURYLGHG
GXULQJWKHSHULRG2FWREHU²)HEUXDU\ZHYHULÀHGWKDWLQ6SDLQIRUWKLV
VHWRIÀUPVDQGDVZLOODOVREHWKHFDVHIRUWKRVHRIVLPLODUFKDUDFWHULVWLFVEXGJH-
WLQJSUDFWLFHVKDYHHYROYHGDZD\IURPWKHWUDGLWLRQDOFRQFHSWLRQ
6SHFLÀFDOO\ZH REVHUYHG WKDW FRQWUDU\ WR SDUW RI WKH LQWHUQDWLRQDO UHVHDUFK OL-
WHUDWXUHHJ.DSODQ	1RUWRQ+RSH	)UDVHU+RUYiWK	6DXWHU
3LHUUHZKLFKGHVFULEHVDJHQHUDOODFNRIDOLJQPHQWEHWZHHQSODQVRI
RSHUDWLRQDODFWLRQDQGWKHFRUSRUDWHVWUDWHJLHVWKDWÀUPVGHÀQHWKHÀUPVRIWKH
,QZKLFKGLUHFWLRQLVEXGJHWLQJPRYLQJ"$UHSRUWLQODUJHÀUPVRI6SDLQ
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SUHVHQWVWXG\H[SUHVVDQDSSURSULDWHOLQNDJHEHWZHHQWKHLUEXGJHWLQJDFWLRQVDQG
the strategy set by top management.
7KHPDLQUHDVRQIRUWKLVLVWKDWPRVWRIWKHSDUWLFLSDWLQJÀUPVFRQVLGHUEXGJHWV
to be an essential management tool in achieving their strategic objectives. Indeed, 
WKLVLVVRPXFKVRWKDWLQWKHLUPDQDJHPHQW·VYLHZWREHDEOHWRZLWKVWDQGWKHFRQ-
YXOVLRQVRFFXUULQJLQWKHQHZFRQWH[WRISURGXFWLRQWKH\DUHIDFLQJDOOWKHWDVNV
their organizations carry out should be involved in achieving this mission.
7RWKLVHQGWKH\FRQVLGHULWQHFHVVDU\WRWUDQVPLWWRWKRVHLQYROYHGLQWKHÀUP·V
processes that strategically planned targets have priority above any other goal or 
LQWHUHVWZKHWKHULQGLYLGXDORUGHSDUWPHQWDODQGWKDWLWLVIXQGDPHQWDOWRGLUHFWWKH
PHQWDOLW\RIDOOOHYHOVRIPDQDJHPHQWWRZDUGVWKHFRQWLQXDOXSGDWLQJRIFRUSRUDWH
strategy.
Empirical evidence shows that corporate strategy must be seen as the determining 
IDFWRUWRZDUGVZKLFKEXGJHWDU\PDQDJHPHQWPXVWEHJHDUHG$WOHDVWIRUWKHVHW
RIÀUPVVWXGLHGDQGIRUWKRVHRIVLPLODUFKDUDFWHULVWLFVVWUDWHJLFSODQQLQJDQGWKH
EXGJHWLQJSURFHVVWKDWGHULYHVIURPLWPXVWEHFORVHO\OLQNHGDQGLQWHUFRQQHFWHG
,QWKLVUHVSHFWZHDJUHHZLWK/LEE\	/LQGVD\ZKRFRQFOXGHGWKDWFULWL-
FLVPVRIOLQNDJHVEHWZHHQVWUDWHJ\DQGEXGJHWVKDGQREDVLVIRUWKHÀUPVZKLFK
WKH\DQDO\]HGLQDVPXFKDVPRVWRIWKHPPDGHXVHRIWKHEXGJHWLQJSURFHGXUHWR
IRVWHUDFRUSRUDWHVWUDWHJ\RULHQWHGDWWLWXGH
Concerning to the instrumental and situational issues involved in the budgeting 
SURFHVVWKHUHVSRQGHQWÀUPVZHUHREVHUYHGWRKDYHHYROYHGWRZDUGVDPRUHDG-
YDQFHGEXGJHWLQJIUDPHZRUN
2XUVWXG\KDVVKRZQDVLJQLÀFDQWOHYHORIVDWLVIDFWLRQZLWKFXUUHQWEXGJHWLQJSUDF-
WLFHVDVZHOODVDGHJUHHRIH[FHOOHQFHRIWKRVHSUDFWLFHVZKLFKVWDQGVRXWDERYH
WKDWRIPRVWRWKHUPDQDJHPHQWWRROV
7KHYLHZVH[SUHVVHGE\WKHDJHQWVFRQVXOWHGLQWKLVUHJDUGUHIHUWRFXUUHQWEXG-
JHWLQJSURFHGXUHVLQWKHLUÀUPVEHLQJG\QDPLFDQGHIIHFWLYHLQFKDUDFWHUZKLOH
FRPSUHKHQVLYHO\FRQWULEXWLQJWRFUHDWLQJYDOXHIRUPDQDJHPHQW7KLVOHDGVXVWR
FRQFOXGHWKDWWKHEXGJHWLQJV\VWHPDWLFEHLQJSUDFWLFHGKDYHWKHVXIÀFLHQWFDSDFLW\
WRPHHWWRGD\·VFRPSHWLWLYHDQGGHPDQGLQJEXVLQHVVHQYLURQPHQW
Edilberto J. Rodríguez Rivero
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,QGHHGWKLVLVVRPXFKVRWKDWZLWKIDUPRUHLQWHQVLW\DQGFRQÀGHQFHWKDQMXVWD
IHZ\HDUVDJRÀUPVDUHUHYLHZLQJDQGXSGDWLQJWKHLUEXGJHWLQJSHUIRUPDQFH,Q
IDFWHYHQVHYHUDOWLPHVZLWKLQWKHVDPHÀVFDO\HDU7KLVLVLQOLQHZLWKWKHÀQGLQJV
RI/LEE\	/LQGVD\WKDWPRVWRIWKHÀUPVWKH\VWXGLHGPRGLI\WKHLUEXGJHWV
WRPLWLJDWH WKHHIIHFWV WKDWFKDQJHV LQ WKHHQYLURQPHQWPLJKWKDYHZKHWKHURQ
LQGLYLGXDORUFRUSRUDWHSHUIRUPDQFHRURQWKHFRPSDQ\·VUHVXOWV
$OVRVWULNLQJHYHQWKRXJKLWLVWUXHWKDWEXGJHWVLQJHQHUDOFRQWLQXHWREHXVHGDV
DQLQVWUXPHQWRIFRQWURORYHUVWDIISHUIRUPDQFHWKDWLQFHQWLYHVDUHFRQGLWLRQHGE\
compliance with budgeted targets, and that management is actively involved in the 
SUHSDUDWLRQDQGPRQLWRULQJRIEXGJHWLQJDFWLRQVZDVWKDWWKHLQIRUPDWLRQUHYHD-
OHGWKDWWKHOHYHOVRIQHJRWLDWLRQDQGQRWWRRHWKLFDOEHKDYLRUZHUHUHDOO\YHU\ORZ
DQGWKDWWKHUHZHUHLQVWHDGKLJKOHYHOVRISDUWLFLSDWLRQDQGFRRSHUDWLRQ
7KLVPD\EHEHFDXVHZHRQO\KDGWKHYLHZVRIRQHRIWKHSDUWVLQYROYHGVHQLRU
PDQDJHPHQW  ,WZRXOG EH GHVLUDEOH WKHUHIRUH IRU IXWXUH VWXGLHV WR JDWKHU LQ-
IRUPDWLRQRQWKHVHPDWWHUVIURPDOO WKHSDUWLHVLQYROYHGORFDWHGWKURXJKRXWWKH
corporate hierarchy.
$VDJHQHUDOFRQFOXVLRQZHFRXOGVWDWHWKDWVRPHRIWKHFULWLFLVPVOHYHOHGDWEXG-
JHWLQJV\VWHPVLQUHFHQW\HDUVSRLQWLQJWRWKHLUOLPLWDWLRQVRUIDLOXUHVKDYHEHHQ
FRUUHFWHGRUVPRRWKHGRYHULQWKHÀUPVFRQVWLWXWLQJRXUVWXG\RUDWOHDVWWKH\DUH
HLWKHUQRWSHUFHLYHGRUWKRVHUHVSRQVLEOHIRUWKHLULPSOHPHQWDWLRQPD\QRWZDQW
WRUHFRJQL]HWKHP,QGHHGVDWLVIDFWLRQZLWKEXGJHWLQJSURFHVVHVWKHLPSRUWDQFH
WKRVHÀUPVDWWDFKWREXGJHWLQJV\VWHPVWKHFRQWULEXWLRQRIWKHVHV\VWHPVWRYDOXH
LQWKHÀUPNHHSLQJWKHLQIRUPDWLRQFRQWDLQHGLQWKHEXGJHWVXSWRGDWHDQGWKH
LQFUHDVHLQFRRSHUDWLRQDQGVKDUHGNQRZOHGJHDUHLQOLQHZLWKWKHJRDOVH[SUHVVHG
LQVRPHRIWKHOLWHUDWXUHVWXGLHVWKDWZHUHYLHZHGDQGFOHDUO\UHSUHVHQWDQLPSUR-
YHPHQWRYHUVRPHRIWKHVFLHQWLÀFH[SHULHQFHVWKH\GHVFULEHG
1RQHWKHOHVVWKHUHZDVDOVRFRQÀUPDWLRQRIFHUWDLQRIWKHGHÀFLHQFLHVDWWULEXWHG
WREXGJHWLQJSUDFWLFHV([DPSOHVZHUHWKHVLJQLÀFDQWSURSRUWLRQRIÀUPV
VWLOOFRQÀJXULQJWKHLUEXGJHWVE\H[WUDSRODWLQJIURPSUHYLRXV\HDUVWKHKLJKSUR-
SRUWLRQRIFDVHVZKLFKWLHWKHLULQFHQWLYHVWRPHHWLQJWKHWDUJHWVVHWRXW
LQWKHEXGJHWVDQGWKHH[FHVVLYHOHYHORIPDQDJHPHQWLQWHUYHQWLRQLQWKH
DFWLRQVFDUULHGRXWE\WKHÀUPV·SHUVRQQHODQGLQZKHWKHURUQRWWKH\KDYHDWWDLQHG
the targets set out in the budgets.
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)RFXVLQJÀQDOO\RQWKHDQDO\VLVRIWKHFRQWHQWUHODWHGWRWKHQHZEXGJHWLQJIUD-
PHZRUNZHREVHUYHG VRPHPDQDJHPHQW DFWLRQV WKDW DUH LQ OLQHZLWK WKH EXG-
JHWLQJ DSSURDFKGHPDQGHGE\ WRGD\·V FRPSHWLWLYH UHDOLW\7KHUH VWDQGV RXW WKH
FRPPLWPHQWWRDQHYHUJUHDWHUHPSRZHUPHQWRIWKHÀUP·VGLIIHUHQWOHYHOVRIUHV-
SRQVLELOLW\FKDUDFWHUL]HGE\JUDQWLQJZRUNLQJWHDPVDWORZHUKLHUDUFKLFDOOHYHOV
WKHDXWKRULW\WRLQLWLDWHLPSURYHPHQWVDQGE\IRVWHULQJDJHQHUDOFXOWXUHRIUHV-
SRQVLELOLW\LQWKHÀUP$QRWKHUDVSHFWRIPDQDJHPHQWVW\OHLQWKLVVHQVHLVWKH
RULHQWDWLRQRIWKHÀUP·VIXQFWLRQVWRZDUGVWKHGHPDQGVRILWVFOLHQWVUDWKHUWKDQ
WRZDUGVLQWHUQDOSURFHVVHVWKHUHE\HQFRXUDJLQJPRUHG\QDPLFDQGHIIHFWLYHFXV-
WRPHUPDQDJHPHQW7KHUHDOVRVWDQGRXWWKHIRUPLQZKLFKÀUPVDUHDOORFDWLQJ
UHVRXUFHVPRVWO\LQDPRUHUDWLRQDODQGÁH[LEOHZD\DQGWKHHIIRUWEHLQJPDGHWR
IRVWHUDPDQDJHPHQWVW\OHWKDWLVEDVHGRQWUDLQLQJDQGVXSSRUW
1RWZLWKVWDQGLQJWKHVHDGYDQFHVRQHKDVWREHZDU\RIEHLQJWRRRSWLPLVWLFVLQFH
EXGJHWLQJJRDOVDUHVWLOOEHLQJVHWRQWKHEDVLVRILQWHUQDOQHJRWLDWLRQLQFHQWLYH
V\VWHPVDUHVWLOOEHLQJWLHGWRWKRVHREMHFWLYHVDQGSHUVRQQHOSHUIRUPDQFHLVVWLOO
VXEMHFWWRRYHUO\ULJRURXVFRQWURO7KHVHDVSHFWVFODVKZLWKVRPHRIWKHSUHPL-
VHVXQGHUSLQQLQJWKHEXGJHWLQJIUDPHZRUNWKDWFXUUHQWWUHQGVVHHPWREHPRYLQJ
towards.     
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Appendix B. 7KHVWXG\·VWHFKQLFDOGDWDVKHHW
POPULATION 
CHARACTERISTICS
Firms of major strategic capacity 
1XPEHURIHPSOR\HHV!
2SHUDWLQJUHYHQXH!½PLOOLRQ
7RWDO$VVHWV!½PLOOLRQ
POPULATION 
GEOGRAPHICAL SCOPE 1DWLRQDO
DATA COLLECTION 
METHOD
'LJLWDOVXUYH\IROORZLQJSULRUFRQWDFWE\WHOHSKRQHDQG
e-mail
SAMPLE AGENTS
Company managers.3UHIHUHQWLDOO\&)2V3ODQQLQJDQG
&RQWURO0DQDJHUVDQG&RQWUROOHUVGLUHFWO\LQYROYHGLQ
the budgeting process
SAMPLE SIZE 
SAMPLING ERROR 4
CONFIDENCE LEVEL 
SAMPLING PROCEDURE
7KHTXHVWLRQQDLUHZDVVHQWWRDOOÀUPVFRPSULVLQJWKH
population
PERIOD OF FIELD 
WORK
2FWREHU²)HEUXDU\
4)RUÀQLWHSRSXODWLRQVWKHVDPSOLQJHUURULVFDOFXODWHGIURPWKHIRUPXODH Nȼ^>341Q@>Q1@`ZKHUH
eLVWKHVDPSOLQJHUURU
k WDNHVWKHYDOXHIRUDFRQÀGHQFHOHYHO
P=Q=LHLWLVDVVXPHGWKDWRFFXUUHQFHVDQGQRQRFFXUUHQFHVDUHHTXDOO\OLNHO\
NLVWKHWRWDOSRSXODWLRQXQLYHUVHZKLFKLQRXUFDVHZDVÀUPV
nLVWKHQXPEHURIUHVSRQVHVGXO\FRPSOHWHGTXHVWLRQQDLUHVZKLFKLQRXUFDVHZDVÀUPV
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Appendix C. Frequency analysis (Items results)
Indicators measuring the relationship between 
corporate strategy and budgeting process*
ITEM
SCALE
Strongly
disagree
Moderately 
disagree
Somewhat 
disagree
Neither 
disagree nor 
agree
Somewhat 
agree
Moderately 
agree
Strongly 
agree TOTAL
&6 0.0 0.0      100.0
CS3 0.0       100.0
CS4 0.0    42.0   100.0
CS5    22.6  12.0 6.0 100.0
CS6 0.0       100.0
CS7 0.0   6.0    100.0
* Relative frequencies (%).
Indicators measuring the instrumental and 
situational aspects of the budgeting process*
ITEM 
SCALE
Strongly
disagree
Moderately 
disagree
Somewhat 
disagree
Neither 
disagree nor 
agree
Somewhat 
agree
Moderately 
agree
Strongly 
agree TOTAL 
BP15 0.0       100.0
BP16   20.1     100.0
BP17 0.0       100.0
BP18        100.0
BP19 0.0  2.2    14.1 100.0
BP20        100.0
BP21 0.0 0.0      100.0
BP22   16.4     100.0
BP23   11.1     100.0
BP24   4.4  20.0   100.0
BP25 0.0 0.0  4.4    100.0
BP26   6.0 6.0   26.1 100.0
BP27     22.2   100.0
BP28    10.4  2.2 0.0 100.0
BP29     12.6   100.0
BP30     11.1 4.4 0.0 100.0
BP31   21.6   10.4  100.0
* Relative frequencies (%).
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Indicators designed to observe the management styles
applied in response to the new budgeting context*
ITEM 
SCALE
Strongly
disagree
Moderately 
disagree
Somewhat 
disagree
Neither 
disagree nor 
agree
Somewhat 
agree
Moderately 
agree
Strongly 
agree TOTAL 
L32        100.0
L33   22.6 22.6    100.0
L34 0.0   21.1    100.0
L35 0.0       100.0
L36 0.0       100.0
L37  6.0      100.0
L38 0.0 4.4  14.1    100.0
L39    26.1    100.0
L40 0.0      11.1 100.0
L41  14.2 14.2     100.0
L42 0.0  2.2     100.0
L43        100.0
L44    24.2  24.2  100.0
L45   11.4     100.0
* Relative frequencies (%).
